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5HIJLRQ 6WDII

7KH5HIIRQ (FRQRP LE' HYHBSP HQW MMPARI 6RXWZ HMAERBRWDGR-QF SHIIRQ LWDQRQSWRIW — F
SXEQE SUYDM SDUQHUKLS WDASLRP RWAV DQG FRRUGLQDVAV HFRQRP LE GHYHE&RSP HOWHI | RUV VIKLRXJ KRXW
BRXVIKZ HWMBR®RWDGR 5HIIRQ  LOFOXGHV |LYH FRXQWHV WQ P XQUEEISDDAHV DQG WH RQD VE R 1 DWYH $P HUFDQ
7UEDODQGVIQ &RBDGR 8 W0 RXQWIQ 8 W DQG 6RXWHLD 8 WM

-OFRUSRIDWG 1Q SHIIRQ KDVDYRDWGRI ' WHARWZIW  UHSUHVHQUYHY [LRP  GRFDOJRYHUDP HQWO
MUVGIPMRQV DQG QIQH ILRP WH SUYDW VHRRU $ PAYMEV LOFOXGH EXVIQHW ®&DQV DQG LQDQAQ) SUIRGXAQ]
WH &RP SUHKHQWYH ( FRQRP LF' HYHRSP HOABWDWMI\ &(' 6 GDVID LHSRUV ( QMLBUVH =RQH $GP LOMADMRQ
VSHADO SLRMAV DQG WH 6RXWZ HVW$ FFHBILDWRU 3LRILDP  1RU ( QAHSLHQHXWYY 6&$3( $OR ZIW WH
IOMIUDARQ Rl WH B6RXWZ HW&R®RWDGR &RXQAORI * RYHUQP HQW 6: &&2* 5HIIRQ KDV DGGHG
WDQVSRUBMRQ ELRDGEDQG KRXMQJ DQG VHUYHV DV WH | VFDCDI HQW RUVHYHUDCDGGIMRQDCB LRI LDP V

5 KRVWV TXDUWHUO\ UHJLRE@DHFPRMIRMMLFLUHFWRU ELGGLQ3RDWHRHBOMND 6SULQJV &KDPEHU
GHYHORSPHQW PHHW XSV\HDU ERDUG PHPEHU 'HZD\QH )LQGXW\LQHVV $IWHU +RXUV

7HDP EXLOGLQJ DW 4XLHW %HDU 55 U'WshQue L DYHBPWRR VSHDN S HIWRWKB® SDUWQHUV FHOHEUDWH 5 ([HFX
('&& FRQIHUHQFH LQ 3XHEIOWRRHFWRU V &KDLUPDQ V &KRLFH $ZDUG
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Z DvD\ HDURI WHP HQGRXV JWIRZ W AKDQIH DQG IHBFARQ —DP  SLIRXGHWARI VIKH VXFFHW XALOWAT LDMRQ RI VIKH
6RXVKZ HWERMRIDGR &RXQFLCRI * RYHUQP HOW Z IMK 5HIIRQ  FLHDVIQJ (RQJ VAP  HFRORP LHV RI VFD®1 DQG HI | LFLHQFLHV
-Q UHYIHZ 1QJ RXUP ROMO WHSRUWV IRURXUYRDUGRI ' WHARY/ WHHDUH P DQ\ DRRYIMHY RI QRW Z KIFK DUH KL K@ KWG EHBZ

o +RWMG WH 6VIW ( QMBUVH =RQH $GP IQMADRUV P HHAQ 1Q BLOHIRQ

e $GGHG D5HIIRQDCBLRMFAW 0 DQDIHUIQ0 ROW] XP D&RXQW D* IDQW&RP SIDQFH 6SHADDAVDQG D&RP P XQIW * LDQW  UWAU

e 2XU&RP P XQW * (DQW UWUFRRUGIQDWG DP RQWO * LDQW LIHWADQG Z LRW WQ JWDQWRI Z KIFK M[ KDYH EHHQ DZ DUGHG
VRVDI 7Z R RWHY/ DUH WAMOBSHQGIQI IQFOGIQI DQ17-$ 0 LGRQ' RAUO IGGBIO LB %4 RDGEDQG DSSTFMRQ

o ([ SDQGHG RXUVHWYIFHV R LOFOXGH EURDGEDQG WDQVSRUAMRQ DQG KRXMIQU

o )DAMMMGWHP RQM® 6: 25' 6RXW: (67 2 SIRIG5HSRQWH' MMEWSHIIRQDOSRXQAOR P DQDIH WH RSIRIG VHWBP HQW
IXQGV 5HIIRQ UHHYHG . Rl FRQUUHWMRQD® GHVLI QDWG I XQGIQJ VR FRQGXPAD | HDMELDN VWXG\ R IGHQW WH EHVW
RSVRQVWR | LGH] MAQD WHDW HQAI DSV

o 3URYIGHG DGGMRQDCHRQRP [F GDV UVRXUAHV IQFXGIQU RXUGDV GDVKERDUG DQG FRP P HIADCBLRSHUN VHDURK

e SHSRQGHG\R LT XIUHY FRYHUQJ EXVIQHW UHVRXUFHV JUDQW DQG GV LHTXHW 7KLY QXP EHULQRIHDVHG | LRP 1Q

DQG Q
e 6\ IHSUHVHOWG WH IHIIRQ RQ WH 6P D@/oXMOHW' HYHRSP HOAKHOWMUSGYDRY &RP P WMH WH 6RXWZ HWAERERUDGR

: RN RUFH -QYHWR HOW/RDUG 6RXWZ HWERERDGR $ FFHBLDVRUI RU( QAHSUHQHXWY 6&$3(  %661GH &DSIVMDO RDQ &RP P IWHH
3XHE® &RP P XQW &RMUH 6RXWZ HWS GYLWVRY %RDUG ( FRQRP LE' HYHBRSP HQARXQACR! &RBWDGR (' && ) RUN HZ IV
&RMUH %XMOHW $GYMRUY &RXQAOBFKRRAR! 9XMOHW $GP LOMADARQ &RERDGR $WRADWRQ Rl 5HIIRQD W DQ] DARQY
&$52 DQGWH 1 DWRQDCEWRADMRQR! ' HYHBSP HQA2 LI DQ DARQV 3BDVH VHH RXUERXQW 3HURUP DQFH 5SHSRUNV IRU
FRXQW VSHALF LQYROHP HQW

e &RP SGWG 6RXWZ HWREUDGR %RDGEDQG 3MQ

e SHHYHG 0 IQIXQGEQ IQFXGEQ . 1086 $ -QMP HEDY 5HBIQGEQI BDQIXQEY 0 VKDUHGDP RQI HIKWHIIRQV
VR SURYIGH 68 S / RDQ ) XQGV RQ EHKDD Rl WH &RBWDGR 2 1IFHRI ( FRQRP LE' HYHBSP HQADQG -QWUQDMRQDOY LDGH
2(" 7 6% 0 [FURBRDQ DQG 7HFKQIFDCE WIMBIQRH [ XQGV . IRUD &DUIHUL HXWDO RFDMRQ | RUILEHUFRQQHPAMW 1Q
SDURHUKIS Z W / D 3OV &RXQW DQG . 1086 $ 5XUDCRRP P XQW' HYHBSP HQMOMDAYH 5&' — IXQGQI P DWKHG

. E\ WH&RBWDGR + RXVQI DQG ) LODQFH$XWRUW &+)$ IRUWH 8 W0 RXQUAQ 8 W 7UEH VR XSGDWM WHU

&RP SUHKHQWYH O DWMU3@Q DQG D+ RXVQJ 6\XG. FRYHUQI WH FRP P XQWHVRI 7RZ DRFDQG: KIW0 H\VD

$VDA D\ V Z HFRX@ QRWXFFHHG Z MKRXW RXUVXSSRUN

BLOPHIHO
/ DXUD/ HZ 1V O DUFKIQR K [ HEXWYH' LLHRVRU
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S5HIIRQ QRZ DGP QMM WH 6RXWZ HIATLDQVSRUAMRQ 3MQQIQI 5HIIRQ UHIIRQDOEURDGEDQG DQG WDQMWQMDWYHY DV Z HGDV
SIRYIGIQI WK QEEDODWIMEBIQRH 1RU EXVIQHW &DQ SWRIWDP P L) DQG SLRWPWFRRWGIQDARQ 5HIIRQ  RYHUHHV WH SHIIRQV
WDMIIE SOQ |RUHRQRP IE JIRZW NQRZ Q DV WH &RP SUHKHQWYH ( FRQRP IE ' HYHBSP HOAMBWDMI\  &(' 6 SHIIRQ DOR
SIRYIGHV J LDQW DQG GDVD UHVHDURK VR KHS RXUFRP P XQMEV DFFHW ) HGHUDCDQG 6VIWA 1 XQGIQU | RULQILDVAKPMUH P SLRYHP HQW

DQG FRP P XQIW DP HQMHV UHVXGMYJ 1Q NRE FUHDWRQ LHWQUWRQ RURWHUHFRQRP LF EHQH W VR WH FRP P XQIW

S5HIIRQ LV D &REWDGR 6V ' DVD &HQWU GFDODI 1 IIDWA DQG SLRYIGHV IHIDE®! XQEIDVHG DQG WP HO UHJ IRQDOVRAR HARQRP [F
GDVD \R AW HQV DQG SRIR P DNHWY $@HSRUNV DQG HARQRP LF GDVKERDUGY FDQ EH IRXQG RQ RXUZ HEVMM XQGHU ' DV

#64*/ &44 -0"/ "6/ %

$VD SUP DU ®IQGHUI RUMWDUAXS EXVIOHWHV 5HILIRQ  SLRYLGHV FRP P HUFLDOGRDQV VIR EXVIOHWHV / RDQ IXQGIQ) VXSSRUV
EXVIQHWHV 1Q FUHDWQJ DQG LMWVBIQIQU REV BIYHUDILQ) RWHUIXQGY RUH SRUAMQJ D JRRG RUVHUMEH ILRP WH GFDOHFRQRP \  7KH
YXMQHW/ RDQ) XQG %)  LOFOXGHV VHYHDO) HGHIDCDQG 6VIWA VRXUAHV &RP P XQW ' HYHBSP HOMABRAN* LDQV & 9% ILRP WH
&REBWDGR 2 IIIFHRI ( FRQRP [E' HYHBRSP HQADQG -QMUODMRQDO7WDGH 2 (' 7 FRQADPWMG WURXJK / D 3OV &RXQW DQG WH ILYH

FRXQW UHJIRQ WILRXJ K DQ LOWAUJ RYH.QP HOWICDI LHHP HQW WH 8 6' $ -OMP HGIDU 5H BIQGIQ) 53 5XWDAD LALR ( QAHSUHQHXU
$WIMBORH 3WIRILDP 50 $3  WH (FRQRP IF ' HYHBRSP HOWSGP IOMADARQ (' $ 6VBUNSS / RDQ ) XQG WIRXIK 2 (' 7 6P DD
YXVOHW $GP LOMADARQ 0 IFRBDQ 3LIRIDP 6% DQG LHYRIHG IXQGV ILRP  SUHYIRXVO® UHVMBMG 1 XQGV WDWDUH UH GMMEX\WMG
LIQWH FRP P XQW

-FBOYEIC/AMFAUZIPVAZ BOBZ.  %BIBNGS
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6LOFH 5HIIRQ  V BRDQ SWRILDP EHIDQ 0 KDV EHHQ GIMULEXWHG VR EXVIOHWHV VIKURXIKRXWMKH UHILRQ 2 QO 1Q WH
OWHZ \ HDW/KDV5HIIRQ P DGH ®DQV VR EXVIQHWHY RXWIGH Rl RXUI LYH FRXQWHV WLRXJ K VHYHLDOMWZ LGH LOMDAYHY 5HILIRQ
KDG  ®DQVDVRI ' HF = Jvasy 0 DQIOFHDWHRI 0 IWRP SHIRQ FRWG ®DQV AHDWY]
MEVFRP SDHG\WR ~ GDQVFHDWQ  MREVIQ ®DQVDQG  MREVIQ DQG ®DQVDQG  MREVIQ 7KHH
ZHH ®DQVSDIGRII WILV\ HDU WH\VDP HDV Z W RQD \Z R BDQVZ IMQRI

SNVBINF- FBOVEIC/ARINFAUZIPVQZ WIINGS FC$FBEE SRROECZ QX
SRUY BOBZ WBIINGS
SR

3&( *0/ I A B |

SHIIRQ  VDWHW FRQWOXH R WHQG XSZ DUG
S5HIIRQ LV DXGIWG DQQXD@® DQG FRSLHV DUH DYDIME®! RQ UHTXHWW

: ABS3AHRO 3AKOF &RENGT

SREVITRIBIE RUPRIROSFCTET
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5HIIRQ LV WH 6RXWZ HWERERDGR 5XUDY QMBUVH=RQH (= $GP IQMADVRUDQG GHWAP IQHV I D EXVIQHW IV GRFDWG Z IWIQ ( =
ERXQGDUHV SIRFHWHV (= Wi FHUAILEDVMRQ |RWP V DQG DGP QMM WH GHMVI QDWRQ DQG GRQDMRQV IRU( = &RQMEXWRQ 3LRMPV
YXMOHWHV LQ VIKH (= ERXQGDUHV FDQ EH HQLE® IRUD YDUHW RI V] FUHGIW LQFOXGIQJ QHZ HP SR\ HHV NRE WDLQLQJ

LOYHWP HQW DQG YDFDQWEXLABQJ UHKDELAVIMRQ &XUHMD DORI 0 RQW] XP D 6DQ -XDQ DQG ' REUHV &RXQUWHY DQG VHRIMRQY
Rl / D 30 DQG $ URKXOMD &RXQWHY DUH GHVLIQDWG (= DUHDV $URKXGMD 0 ROM XP D ' RBUHV DQG 6DQ -XDQ &RXQWHY KDYH DOR
EHHQ GHVLJ QDWIG DV ( QKDQRHG 5 XD QMBUMH =RQHV (5(= WURXJIK

SOFSHIF; RO-5BY$FED ENOIE.FO
Pz HVIOFTIFT NOH BBYSFELT OFITE FCTSFBIE
" DAB AF
RS F
-BLBB F F
. FOB\WB F F
4BDONBO F F
SFHFO &S PIF; RO- SR F F
SOFEHIF; RO-SBY$FEL ENIIUBFOSVNVBIF
FBS EBY$SFELT ONTE FCTSFBEE
F F
F F
F F
F F
F F
F F
F F
F F
F F
F F
F F
F F
SREV F F
$WHD EXVIQHWHV VIKDWSDUAFLSDVAG LQ VKH ( QUWALBUMH =RQH 7D] &UHGIW3LRIWDP 1Q YHUI LHG 0 LQ TXDMHG
LQYHWP HQW DQG IQ V] FLHGIW 7KLV KDV LQRLHDVHG | RP 0 1Q IQYHWR HQW DQG QW[ AHAW IQ
7KH IQYHWR HOWDP RXQW DQG FLHGIW YD HDFK \ HDUZ IW. QR FROUMWIQWWHQG 7KH W  FLHGIMDP RXQWIRU vV GW
WDQ WH 010 0 1Q DQG 010 7KH QXP EHURI EXMIOHWHV SDUAASDWQI LOAHDVHG E\ VHYHQ

VR
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Q WHHZHH  GHVMIQDWG ( QMBUMH =RQH &RQMEXWRQ 3LRMFW 7KHH
ZHH IYH QHZ SIRWMFW DGGHG VHYHQ SURMPW HQGHG RU Z HH QRWUHQHZ HG

LOFOXGIQI ROH &2 9+ SLRWMFW3 LRMIPW J HOHLDWAG 0 LQHFRQRP LF DFVIMW
VIKLRXJK GILHFW DQG LQ NIQG FRQWIEXVIRQV 7KLY IV D GHFIQQU WHQG IRU
SDUASDMRQ ZIW  3IRMFWDNV 0 1Q IRP  SIRWFWDW 0 IQ

DQG  SIRWAWIQ DNV 0 : HH SHAWG WH GHFOH GXH VR WH I LYH
\HDUWMLP @ IWWH QHZ +RP HBW &RQMEXWRQ 70] &UHGWDQG P DQ\ DSSLRYHG
SURMPW DUH G DRWYH
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: LADP 7RRNH\  &KDIU 6DQ -XDQ
$VKGLIK 7DINIQIVRQ 7RZ QRI %D\ | IHG

&KDXQFH 0 F&DUK\ 51FR
&QO GH&KXUK / D3OW

&RIHQ 2 %UHQ 7UHDVXUHU $WDUIH / D3OWD
&RARQ YDFN 0 HDGH + DLELVRQ 6RXWHLD 8 WI-QGIDQ 7UEH
' DQ) HUIQDQGH 6HAUMBY $WDUH ' RBRUHV
' HZ D\ QH) LQGBA $WDUWH 0 RQM XP D
* RUD . DDVFK 9%6XHUWHU 7RZ QRI 6IOHIRQ
-DQIFH %) DQ -DVRQ $ P WYRQJ 7RZ QRI 0 DQFRV
-HQQIH* LHHQ 7RZ QRI 3DIRWD 6SUQIV

-lP &DQGHD@UD 0 RQW| XP D

@0 F RXJDAD6DQ -XDQ
%WDG)R[ ' RRUHV
" HUHN ) DUDK $UFKX®MD
(UF-ROQHV / D3O
) UV . @QNH 6DQ-XDQ
* LOD 3LFFRQ $WDLIH
* XV: HWIHLP DQ ' RRUHV
-RQ &DABIQGHU 0 RQM]| XP D
. DVK\ . H\ HV $URKXOMD
. UV2\ OU / D3OW
6KDZ Q* LHJRU 0 RQW| XP D
7HW CBHWAUHQ &KDIU $W DUIH

-XWIQ 2 VERWQ $WOUH / D3OWD
. HQ@ . RWNIH &IW RI &RUM|
. HQ &KDUBV 7RZQRI ' RRUHV
0 DU -R&RX®KDQ 9IFH &KDIU $WDLIH $UKXOMD
1 DVIKDQLHCB HDFK $WDUWIH ) RWV HZ LV &REIH
3DXC=IP P HWP DQ $WDUWH 6DQ-XDQ
5REHUN KIWRQ $WOUH / D30WD
6KDZ Q* LHJRU $WOUH 0 ROW| XP D
BVIAYH* DUFKHU ' RBRUHV
7RGG: HDYHU $URKX®MD
7RP P\ &R\E\ &IWRI' XIDQR

7X3J\ ' XQWRQ 7RZ QRI JQDAR

/ DXUD/ HZ VO DUFKLQR ([ HEXWYH' LWHARU
%UDQ5RWH ' HSXW' ILHARU
YIWDQ\ &XSS 6&$3( 3WRIWDP ' WHARU
(@ DEHVIK 0 DUK 6&$3( ([ HEXWYH' LWHARU
+ HDVKHU2 WIHU ( FRQRP [E' HYHE&SP HQWBLRMIPAD DQDIHU
+ HDVKHU3 HVIHUVRQ 2 111FH0 DQDIHU
-HQQ\ BVRADU YXMOHW/ RDQ 2 11 1FHU
6KDN 3RZ HWV 5HJLRQDCBLRMPV 0 DQDIHU
BKLUBA -RQHV &RP SWRMU
BVIASK DQLYX UGLW* LDQWERP STDQRH 6SHADDA
7HUW %DIUYXURQ 3IRIDP $GP LOMADRU

SFHFO &HFONIDAVMANFAYATED RGP X FIUERARP

3&(*0/ *4 "] &26"- 0110356/ *5: - &/ %&3 &. 1-0: &3
$PIH WA 1B-PIBAGEOHT
8 FIU. BDASFU #HVIRV&ENK 6QU SBFOVEWW
OE-$PSH § BNGS “OU FAVSBO-PSD $FOFS *OU F$BIEE- 1M B
HVIIFTTIFPVIFSFaFS #Z BIRIOINFOU
#7 BQRIOINFQU

XXX $FHPFO HEPHH
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